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ILQDQVRZ\NWyU\GRW\F]\FKĊFL
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3RGDQD SU]H]$DNHUDZU GHILQLFMDPyZL ĪH NDSLWDáPDUNL WR ]HVWDZ
DNW\ZyZ L SDV\ZyZ]ZLą]DQ\FK ]PDUNą MHM QD]ZDRUD] V\PERO NWyUH GDMą VLĊ
GRáąF]\ü OXERGMąüRGRJyOQHMZDUWRĞFLSURGXNWXXVáXJLGODSU]HGVLĊELRUVWZDRUD]
MHJRNOLHQWyZ>$DNHUV@:W\PXMĊFLXPRĪQDZ\UyĪQLüSLĊüZ\PLDUyZ
DNW\ZyZPDUNL ORMDOQRĞüZREHFPDUNL SRVWU]HJDQD MDNRĞü ĞZLDGRPRĞüPDUNL
VNRMDU]HQLD]PDUNąRUD]LQQHDNW\ZDWDNLHMDNSDWHQW\]QDNLWRZDURZHRUD]UHODFMH
]DFKRG]ąFHZNDQDáDFKG\VWU\EXFML>$DNHUV±@,VWRWQHMHVWWRĪHMHG\QLH
SLHUZV]HF]WHU\VąLVWRWQHGODNDSLWDáXPDUNLED]XMąFHJRQDNRQVXPHQFLHLW\PVD-
P\PRGQRV]ąVLĊGRMHJRSHUFHSFML LUHDNFMLZ]JOĊGHPPDUNL>&KULVWRGRXOLGHVGH
&KHUQDWRQ\V@
/RMDOQRĞüWRSRGVWDZRZ\Z\PLDUNDSLWDáXPDUNLSRQLHZDĪVWDQRZLEDULHUĊZHMĞFLD
QD U\QHNSRGVWDZĊRVLąJDQHMSUHPLL FHQRZHMZ\GáXĪDF]DV UHDNFMLQD LQQRZDFMH
NRQNXUHQWyZ L VWDQRZLZDĪQ\EDVWLRQREURQQ\SU]HFLZNR V]NRGOLZHM NRQNXUHQFML
FHQRZHM>$DNHUV±@:OLWHUDWXU]HGRPLQXMąGZDSRGHMĞFLDEDGDZF]H
GR ORMDOQRĞFLZREHFPDUNL:SLHUZV]\P EHKDZLRUDOQ\P ]D SU]HMDZ ORMDOQRĞFL
SU]\MPXMH VLĊ V\VWHPDW\F]QH NXSRZDQLH GDQHMPDUNLZRNUHĞORQ\PF]DVLH D ]D
PLDUĊ±VHNZHQFMĊ]DNXSyZLOXESURSRUFMĊ]DNXSyZSU]\SDGDMąF\FKQDGDQąPDUNĊ
:SRGHMĞFLXGUXJLPRNUHĞODQ\PPLDQHPSR]QDZF]HJRZVND]XMHVLĊĪHORMDOQRĞü
PXVLVLĊáąF]\ü]SHZQHJRURG]DMX]RERZLą]DQLHPNRQVXPHQWDZREHFPDUNLNWyUHQLH
Z\VWĊSXMHQSZWHG\JG\RGSHZQHJRF]DVXNXSXMHRQRNUHĞORQąPDUNĊ]HZ]JOĊGX
QDMHMQDMQLĪV]ąFHQĊDZV\WXDFMLSRMDZLHQLDVLĊQRZHMLWDĔV]HMPDUNLSU]HVWDMHWR
URELü>7XRPLQHQV@
$DNHU RSLVDá SRVWU]HJDQą MDNRĞü MDNRSHUFHSFMĊ QDE\ZF\RJyOQHM MDNRĞFL DOER
Z\ĪV]RĞFLSURGXNWX OXEXVáXJLZVWRVXQNXGR LFKDOWHUQDW\Z>$DNHUV@
:OLWHUDWXU]H]ZUDFDVLĊXZDJĊĪHSRVWU]HJDQDMDNRĞüWRFRĞLQQHJRQLĪMDNRĞü
U]HF]\ZLVWDMHVWUR]SDWU\ZDQDQDGXĪRZ\ĪV]\PSR]LRPLHDEVWUDNFMLQLĪFHFK\
SURGXNWX  SU]\MPXMH FKDUDNWHU FDáRĞFLRZHM RFHQ\ SRGREQLH MDNZSU]\SDGNX
IRUPRZDQLD VLĊ SRVWDZ RUD]  NV]WDáWXMH VLĊ QD SRGVWDZLH SRUyZQDĔ GDQHJR
SURGXNWX]SURGXNWDPLXZDĪDQ\PLSU]H]NRQVXPHQWD]DVXEVW\WXW\LHIHNWWHMRFHQ\
]DOHĪ\RGNRQWHNVWXNRQVXPHQWPRĪHSRUyZQ\ZDüQSMDNRĞüGZyFKPDUHNVRNyZ
; L< GZyFK IRUPSURGXNWX >=HLWKDPO  V±@3RVWU]HJDQD MDNRĞüPDUNL
PD ]QDF]HQLH GOD IXQNFMRQRZDQLD NDQDáX G\VWU\EXFML SRQLHZDĪ MHJR XF]HVWQLF\
FKĊWQLHM ]DMPXMą VLĊ KDQGOHPPDUNDPL VLOQ\PL SRGZ]JOĊGHPSHUFHSFML MDNRĞFL
'RGDWNRZRZ\VRND SRVWU]HJDQD MDNRĞüPDUNLPRĪH E\üZ\NRU]\VWDQD SU]H] MHM
ZáDĞFLFLHODGRHZHQWXDOQHJRUR]V]HU]HQLDQDQRZHNDWHJRULHSURGXNWyZ>$DNHU 
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ĝZLDGRPRĞüPDUNL WR ÄVLáD ] MDNąPDUND MHVW REHFQDZXP\ĞOH NRQVXPHQWD´
>$DNHUV@:HGáXJ$DNHUD>V±@RUD].HOOHUD>V@VNáDGD
VLĊ RQD ] GZyFK HOHPHQWyZ UR]SR]QDZDQLDPDUNL FRZ\PDJD SRWZLHUG]HQLD
ZF]HĞQLHMV]HJRNRQWDNWX ]REDF]HQLDXVá\V]HQLD ] GDQąPDUNąZSRQRZQHM WHJR
W\SXV\WXDFMLRUD]SU]\SRPLQDQLDPDUNL]ZLą]DQHJR]NRQLHF]QRĞFLąZ\ZRáDQLD
PDUNL ] SDPLĊFLZGDQHM NDWHJRULL SURGXNWX2F]\ZLĞFLH WR GUXJLH ]DGDQLH MHVW
GODNRQVXPHQWD WUXGQLHMV]HGODWHJRPDP\WXGRF]\QLHQLD]Z\ĪV]\PSR]LRPHP
]QDMRPRĞFLPDUNLQLĪZSU]\SDGNXMHMUR]SR]QDZDQLD5R]UyĪQLHQLHWRSHáQLLVWRWQą
IXQNFMĊ]HZ]JOĊGXQDWRĪHNRQVXPHQFLSRGHMPXMąGHF\]MH]DUyZQRZVNOHSLHMDN
LSR]DQLPLR]QDF]DĪHJG\GHF\]MD]RVWDMHSRGMĊWDZPLHMVFX]DNXSXWRXMDZQLDVLĊ
V]F]HJyOQDURODUR]SR]QDZDQLDPDUNL1LHNWyU]\DXWRU]\WUDNWXMąSRMĊFLHĞZLDGRPRĞFL
PDUNL]ELRUF]RMDNR]GROQRĞüNRQVXPHQWDGRUR]SR]QDQLDOXESU]\SRPQLHQLDVRELH
PDUNL]RNUHĞORQHMNDWHJRULLSURGXNWX>3DSSXLLQV@
2VWDWQLP]F]WHUHFKED]XMąF\FKQDNRQVXPHQFLHZ\PLDUyZNDSLWDáXPDUNLVą
VNRMDU]HQLD0DMąRQHFKDUDNWHU]ZLą]NyZSV\FKLF]Q\FK]RNUHĞORQąPDUNąLREHMPXMą
HOHPHQW\GRW\F]ąFHV]HURNRUR]XPLDQHJRZL]HUXQNXWHMPDUNL2WZDUW\SR]RVWDMH
SUREOHP MHJRSRPLDUX±$DNHUZ\UyĪQLáZ W\PFHOX WU]\PRĪOLZHSHUVSHNW\Z\
PDUNDMDNRSURGXNWSURSR]\FMDZDUWRĞFLPDUNDMDNRRVREDRVRERZRĞüPDUNL
RUD]PDUNDMDNRRUJDQL]DFMDVNRMDU]HQLD]ILUPą0DUNDNWyUDQLHQLHVLH]HVREą
SURSR]\FMLZDUWRĞFL]Z\NOH]ZLą]DQHM]RNUHĞORQ\PLNRU]\ĞFLDPLIXQNFMRQDOQ\PL
MHVW]D]Z\F]DMPRFQRQDUDĪRQDQDDWDNLNRQNXUHQWyZ=NROHLRVRERZRĞüPDUNLPRĪH
E\üGOD NRQVXPHQWD ĨUyGáHP LVWRWQ\FKNRU]\ĞFL R FKDUDNWHU]H HPRFMRQDOQ\P FR
RND]XMHVLĊV]F]HJyOQLHZDĪQHZSU]\SDGNXPDUHNZQLHZLHONLPVWRSQLXUyĪQLąF\FK
VLĊ RG LQQ\FK SRGZ]JOĊGHP IL]\F]Q\P:UHV]FLH UROD SHUVSHNW\Z\ ]ZLą]DQHM
]PDUNąMDNRRUJDQL]DFMąXMDZQLDVLĊZWHG\JG\MHMG]LDáDOQRĞüMHVWGREU]HZLGRF]QD
ZRWRF]HQLXJG\QDU\QNXPD]QDF]HQLHPDUND WHM ILUP\DQJFRUSRUDWHEUDQG
DWDNĪHJG\RIHURZDQHQDGDQ\PU\QNXSURGXNW\ZQLHZLHONLPVWRSQLXUyĪQLąVLĊ
SRGZ]JOĊGHPVZRLFKFHFK>$DNHUV±@
$XWRUHPGUXJLHMQDMEDUG]LHM]QDQHMNRQFHSFMLNDSLWDáXPDUNLMHVW.HOOHU>
V±@=JRGQLH]QLąNDSLWDáPDUNLED]XMąF\QDNRQVXPHQFLHSRMDZLDVLĊZWHG\JG\
NRQVXPHQWRG]QDF]DVLĊZ\VRNLPVWRSQLHPĞZLDGRPRĞFLPDUNLEUDQGDZDUHQHVV
DZ MHJRSDPLĊFL XWUZDOLá\ VLĊ VLOQH SR]\W\ZQH L XQLNDOQH VNRMDU]HQLD ]ZLą]DQH
] WąPDUNą$XWRUSRGNUHĞODĪHPRĪOLZDMHVWV\WXDFMDJG\GRSR]\W\ZQHMUHDNFML
NRQVXPHQWD QS SRGHMPRZDQLD SURVW\FKGHF\]ML RZ\ERU]HPDUNLZ\VWDUF]\ MH-
G\QLH VDPD ĞZLDGRPRĞüPDUNL MHGQDNZZLĊNV]RĞFL SU]\SDGNyZNOXF]RZą UROĊ
ZNV]WDáWRZDQLXVLĊNDSLWDáXPDUNLRGJU\ZDMąVLáDSR]\W\ZQ\FKDUDNWHULXQLNDOQRĞü
VNRMDU]HĔNV]WDáWXMąF\FKRNUHĞORQ\ZL]HUXQHNPDUNL>.HOOHUV±@
1DSU]HVWU]HQLODWOLWHUDWXUDSU]HGPLRWXZ]ERJDFLáDVLĊRV]HUHJDOWHUQDW\ZQ\FK
NRQFHSFMLNV]WDáWRZDQLDNDSLWDáXPDUNLED]XMąFHMQDNRQVXPHQFLH0RĪQDZQLFK
RGQDOHĨüSHZQH HOHPHQW\ZVSyOQH MDN UyZQLHĪ ]QDF]ąFH UyĪQLFHZSRGHMĞFLXGR
]GHILQLRZDQLDZ\PLDUyZNDSLWDáXPDUNLWDEHOD
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ĞZLDGRPRĞüPDUNLILUP\
ZL]HUXQHNPDUNL
UHODFMH]NRQVXPHQWDPLSU]\ZLOHMHNRQVXPHQWyZ
%HUU\ ĞZLDGRPRĞüPDUNL]QDF]HQLHPDUNL
%XUPDQQLLQ
SU]HMU]\VWRĞüNRU]\ĞFL]PDUNL
SRVWU]HJDQDMDNRĞüPDUNL
XQLNDOQRĞüNRU]\ĞFL]PDUNL
V\PSDW\]RZDQLH]PDUNą
]DXIDQLHGRPDUNL
ħUyGáR>&KULVWRGRXOLGHVGH&KHUQDWRQ\V@
.RQFHSFMHNV]WDáWRZDQLDNDSLWDáXPDUHNE\á\WHVWRZDQHSU]HGHZV]\VWNLPZRGQLH-
VLHQLXGRSURGXFHQWyZ><RRLLQV±$WLOJDQLLQV±
7RQJ+DZOH\V±6FKLYLQVNL'ąEURZVNLV±6FKLYLQVNL
'ąEURZVNLV±@-HGQDN]HZ]JOĊGXQDXQLZHUVDOQ\FKDUDNWHUW\FKNRQFHSFML
EDGDF]HV\VWHPDW\F]QLHSRV]XNXMąPRĪOLZRĞFLLFKZ\NRU]\VWDQLDZRGQLHVLHQLXGR
LQQ\FKURG]DMyZPDUHN-HGQ\P]WDNLFKQRZ\FKREV]DUyZEDGDZF]\FKMHVWU\QHN
PDUHNZáDVQ\FKVLHFLKDQGORZ\FK
0RGHOHNV]WDáWRZDQLDNDSLWDáXPDUHNZáDVQ\FKVLHFLKDQGORZ\FK
:áDĞFLFLHODPL RUD] VSU]HGDZFDPLPDUHNZáDVQ\FK SU\ZDWQ\FK VąSU]HGVLĊ-
ELRUVWZDKDQGOX GHWDOLF]QHJR0DUNLZáDVQH SHáQLą EDUG]RZDĪQą IXQNFMĊZ LFK
VWUDWHJLDFKUR]ZRMXDU\QHNPDUHNZáDVQ\FKZFLąĪURĞQLH>.DUDLLQV@
&LąJáH XVSUDZQLHQLDZ]DU]ąG]DQLX DVRUW\PHQWHPPDUHNZáDVQ\FKGRSURZDG]Lá\
GRWHJRĪH]DLQWHUHVRZDQLHLFKZ\NRU]\VWDQLHPZZDOFHNRQNXUHQF\MQHMZKDQGOX
GHWDOLF]Q\P]GHF\GRZDQLHZ]URVáR>%HULVWDLQ=RUULOODV@
5RVQąFDVLáDGHWDOLVWyZZNRQNXUHQFML]SURGXFHQWDPLMHVWMXĪNZHVWLąQLHSRGOH-
JDMąFąG\VNXVML3DXZHOVL6ULQLYDVDQSU]HDQDOL]RZDOLVNXWNLSRMDZLHQLDVLĊQDU\QNX
SURGXNWyZSRGPDUNąZáDVQąGHWDOLVWyZ]WU]HFKSXQNWyZZLG]HQLD±SURGXFHQWyZ
GHWDOLVWyZRUD] NRQVXPHQWyZ:SU]\SDGNXSURGXFHQWyZNRU]\ĞüRGQRV]ą W\ONR
FLNWyU]\RIHUXMąPDUNLZVHJPHQFLHSUHPLXP L MHVW WRVNXWNLHPZ]URVWXLFKFHQ
]DUyZQRZKXUFLHMDNLZGHWDOXQLHSRáąF]RQHJR]HVSDGNLHPZROXPHQXVSU]HGD-
Ī\=NROHLPDUNL ] QLĪV]\FK VHJPHQWyZFHQRZRMDNRĞFLRZ\FKQD SRMDZLHQLH VLĊ
PDUHNZáDVQ\FK]DUHDJRZDá\REQLĪNąFHQRUD]Z]URVWHPZ\GDWNyZSURPRF\MQ\FK
.RU]\ĞFLRVLąJDQHSU]H]GHWDOLVWyZPDMąGZRMDNLFKDUDNWHU6ąWRZ\ĪV]HPDUĪHL]H
VSU]HGDĪ\PDUHNZáDVQ\FKL]HVSU]HGDĪ\PDUHNSURGXFHQWyZ:UHV]FLH]SXQNWX
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ZLG]HQLDNRQVXPHQWyZSRGVWDZRZą]DOHWąRIHURZDQLDSU]H]GHWDOLVWyZSURGXNWyZ
SRGPDUNDPLZáDVQ\PLMHVWEDUG]LHM]UyĪQLFRZDQ\DVRUW\PHQWSRáąF]RQ\]ZLĊNV]ą
VNDOąSURPRFMLFHQRZ\FK>3DXZHOV6ULQLYDVDQV@
7DN MDN MXĪZVSRPQLDQR ]GHF\GRZDQDZLĊNV]RĞüEDGDĔQDGNV]WDáWRZDQLHP
VLĊ NDSLWDáXPDUHNGRW\F]\SURGXFHQWyZ FR VSRZRGRZDáR OXNĊZRGQLHVLHQLX GR
]EDGDQLDPDUHNZáDVQ\FK VLHFL KDQGORZ\FK >&DOYR3RUUDO/pY\0DQJLQ 
V@%DUG]RXĪ\WHF]QDGODEDGDF]\NDSLWDáXPDUHNZáDVQ\FKRND]DáDVLĊRPyZLRQD
ZF]HĞQLHMNRQFHSFMD$DNHUD%HULVWDLQL=RUULOODSRVWDQRZLOLSU]\MU]HüVLĊZSá\ZR-
ZLZL]HUXQNXVNOHSXRUD]FHQPDUHNZáDVQ\FKQDLFKNDSLWDáLSRGDOLV]F]HJyáRZH
SRZRG\GODNWyU\FKRSDUOLVLĊQDZ\QLNDFKSUDF\$DNHUD]NWyU\FKGZDQDMZDĪ-
QLHMV]HWR>%HULVWDLQ=RUULOODV@PRGHO$DNHUDSUH]HQWXMHFDáRĞFLRZH
L]LQWHJURZDQHSRGHMĞFLHGRSUREOHPXNDSLWDáXPDUNLHPSLU\F]QLHXGRZRGQLRQR
ĪHLVWQLHMHSR]\W\ZQ\]ZLą]HNPLĊG]\Z\PLDUDPLNDSLWDáXPDUNLSRGDQ\PLSU]H]
$DNHUD LZDUWRĞFLą GOD NRQVXPHQWyZ ><RR L LQ  V±@ RUD] GOD ILUP
>.LPLLQV±@*UDILF]QDSUH]HQWDFMDPRGHOX]DSURSRQRZDQHJRSU]H]
%HULVWDLQDL=RUULOOĊ]QDMGXMHVLĊQDU\VXQNXZV]\VWNLHSRGDQHQDQLPKLSRWH]\
]RVWDá\ SRWZLHUG]RQH%DGDF]H FLPRGHO$DNHUD UR]ZLQĊOL QD GZD VSRVRE\ 3R
SLHUZV]HNDSLWDáPDUNL]DVWąSLOLNDSLWDáHPPDUNLZáDVQHMDSRGUXJLHGRGDOLGZD
F]\QQLNLRGG]LDáXMąFHQDNDSLWDáPDUNLZáDVQHMPLDQRZLFLHZL]HUXQHNVNOHSXRUD]
FHQĊPDUNLZáDVQHM:UDPDFKZL]HUXQNXVNOHSXZ\UyĪQLRQRGZDZ\PLDU\±PDU-
NHWLQJRZ\RG]ZLHUFLHGODMąF\MDNRĞüL]UyĪQLFRZDQLHSURGXNWyZXGRJRGQLHQLDFHQ\
RWRF]HQLHIL]\F]QHVNOHSXRUD]MDNRĞüREVáXJLRUD]VWUDWHJLF]Q\Z\QLNDMąF\PLQ
]SRVWU]HJDQLDSU]H]NRQVXPHQWyZGRĞZLDGF]HQLDILUP\ MHM]GROQRĞFLGRUR]ZRMX
LRIHURZDQLDQRZ\FKSURGXNWyZLXVáXJ>%HULVWDLQ=RUULOODV@
Wizerunek marketingowy 
Wizerunek strategiczny 
Ceny 
.DSLWDá PDUNLZáDVQHM 
H1 (+) 
H2 (+) 
H3 (+) 
5\VXQHN0RGHONRQFHSF\MQ\%HULVWDLQDL=RUULOOL
ĩUyGáR>%HULVWDLQ=RUULOOD@V
$XWRU]\GUXJLHJR]SU]HGVWDZLRQ\FKPRGHOL]DVDGQLF]RRSDUWHJRQDNRQFHSFML
$DNHUDSRVWDZLOLWU]\EDUG]RZDĪQHS\WDQLDEDGDZF]H&]\LVWQLHMHPRGHONDSLWDáX
PDUNLZáDVQHMNWyU\MHVWGRQLHMDGHNZDWQ\"&]\LVWQLHMHPRGHONDSLWDáXPDUNL
ZáDVQHMNWyU\EĊG]LHVLĊUyĪQLáRGPRGHOX$DNHUD"RUD].WyUHZ\PLDU\NDSLWDáX
PDUNLZáDVQHMPDMąQDQLąQDMZLĊNV]\ZSá\Z">&DOYR3RUUDO/pY\0DQJLQ
V@7DNMDNZVSRPQLDQR]DSURSRQRZDQ\PRGHORSDUWRQDNRQFHSFML$DNHUDDOH
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] MHGQą]DVDGQLF]ąUyĪQLFą±]PLHQQąZSRVWDFLZL]HUXQNXVNOHSX]DOLF]RQR MDNR
ZSá\ZDMąFąQDNDSLWDáPDUNLZáDVQHMU\VXQHN
 
 
 
 
 
 
 
 
 
 
 
 
5HSXWDFMD
detalisty 
ĝZLDGRPRĞü
PDUHNZáDVQ\FK 
.DSLWDáPDUNL
ZáDVQHM 
Zamiar zakupu 
PDUNLZáDVQHM 
3RVWU]HJDQDMDNRĞü
PDUNLZáDVQHM 
Wizerunek 
sklepu 
/RMDOQRĞüZREHF
PDUNLZáDVQHM 
H0 (+) 
H1 (+) 
H4 (+) 
H2 (+) 
H3 (+) 
H5 (+) 
H6 (+) 
H7 (+) 
H8 (+) 
H9 (+) 
5\VXQHN0RGHONRQFHSF\MQ\&DOYR3RUUDOL/pY\¶HJR0DQJLQD
ĩUyGáR>&DOYR3RUUDO/pY\0DQJLQ@V
2GSRZLHGĨQDGZDSLHUZV]HS\WDQLDE\áDWZLHUG]ąFDF]\OLSRSLHUZV]HRGSR-
ZLHGQLPRGHOLVWQLHMHDSRGUXJLHUyĪQLVLĊRGNRQVWUXNFML$DNHUDZáDĞQLH]PLHQQą
ZSRVWDFLZL]HUXQNXVNOHSX=NROHLRGSRZLHGĨQDS\WDQLHWU]HFLHVSURZDG]LáDVLĊGR
NRQVWDWDFMLĪHQDMVLOQLHMRGG]LDáXMąF\PLZ\PLDUDPLNDSLWDáXPDUNLZáDVQHMVąZNR-
OHMQRĞFLPDOHMąFHMZL]HUXQHNVNOHSXMHJRUHSXWDFMDRUD]ĞZLDGRPRĞüPDUNLZáDVQHM.
=DNRĔF]HQLH
:LHG]DQDWHPDWXZDUXQNRZDĔNDSLWDáXPDUHNZáDVQ\FKMHVWXĪ\WHF]QDGODGHWD
OLVWyZSRQLHZDĪFKFąF]DRIHURZDüGRGDWNRZąLUyĪQLąFąVLĊRGNRQNXUHQFMLZDUWRĞü
PXV]ąRQLXVSUDZQLDüSURFHV]DU]ąG]DQLDPDUNDPL$E\]ZLĊNV]\üVSU]HGDĪLXG]LDá
ZU\QNXPDUHNZáDVQ\FKQLHZ\VWDUF]\ MXĪ W\ONRZ\FHQLDQLH W\FKSURGXNWyZQD
QLVNLPSR]LRPLHDOHUROĊ]DF]\QDMąRGJU\ZDüWDNĪHLQQHF]\QQLNLQSZL]HUXQHN
L UHSXWDFMD VNOHSX >%DR L LQ  V±@ FR R]QDF]D ĪH GHWDOLĞFL SRZLQQL
NLHURZDüXZDJĊVZRLFKNOLHQWyZZáDĞQLHQDWHF]\QQLNL>àXNDVLN6FKLYLQVNLD
V±6FKLYLQVNLàXNDVLNEZGUXNX@2]QDF]D WRNRQLHF]QRĞüSRSUDZ\
ZL]HUXQNXVNOHSXFRPRĪQDRVLąJQąüG]LĊNL]UyĪQLFRZDQLXDVRUW\PHQWXSRSUDZLH
MDNRĞFLRUD]SU]\MD]QHPXZ\JOąGRZLVNOHSX>&DOYR3RUUDO/pY\0DQJLQV@
3RGNUHĞODVLĊWHĪURVQąFąSRWU]HEĊDNW\ZQHJRSURPRZDQLDSURGXNWyZVSU]HGDZDQ\FK
SRGPDUNDPLZáDVQ\PLSRSU]H]LFKGHJXVWDFMHG\VWU\EXFMĊSUyEHNDWDNĪHZ]URVW
QDNáDGyZQDUHNODPĊLR]QDNRZDQLHZQĊWU]DVNOHSXQSVWRVRZQHÄGLVSOD\H´>6SURWW
6KLPSV±@
 =Z\MąWNLHP+ZV]\VWNLHKLSRWH]\]RVWDá\SRWZLHUG]RQH
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.ROHMQąZDĪQąSUDNW\F]QąLPSOLNDFMąEDGDĔQDGNDSLWDáHPPDUHNZáDVQ\FKGH-
WDOLVWyZMHVWNRQLHF]QRĞü]ZLĊNV]HQLDSU]H]QLFKĞZLDGRPRĞFLLVWQLHQLDW\FKPDUHN
ZW\PSRSUDZ\LFKSRVWU]HJDQLD6WUDWHJLDUR]ZRMXVLHFLKDQGORZ\FKXNLHUXQNRZDQD
QDZ]PDFQLDQLHVZRLFKPDUHNNRUSRUDF\MQ\FKPRĪHVLĊWDNĪHSU]\F]\QLüGRZ]URVWX
]QDMRPRĞFLRIHURZDQ\FKSU]H]QLHPDUHNZáDVQ\FKL]DSRELHĪHQLDWUDNWRZDQLXLFK
MDNRJRUV]HMDOWHUQDW\Z\GODPDUHNSURGXFHQWyZ:]ZLą]NX]W\PLVWRWQHMHVWDE\
GHWDOLĞFL VWDUDOL VLĊZ\HOLPLQRZDüP\ĞORZ\ VFKHPDW NRQVXPHQWyZ ĪHPDUNL SU\-
ZDWQHFKDUDNWHU\]XMąVLĊJRUV]ąMDNRĞFLąSRQLHZDĪVąWDĔV]HQLĪLFKSURGXFHQFNLH
RGSRZLHGQLNL6XJHUXMHVLĊ]DWHPE\ZSURFHVLHNRPXQLNDFML]NOLHQWDPLLQIRUPRZDü
L]DSHZQLDüRW\PĪHQLĪV]HFHQ\PDUHNZáDVQ\FKQLHVąNRQVHNZHQFMąLFKJRUV]HM
MDNRĞFL>&DOYR3RUUDO/pY\0DQJLQV@
%DGDQLDQDWHPDWNV]WDáWRZDQLDNDSLWDáXPDUHNZáDVQ\FKGHWDOLVWyZ]QDMGXMąVLĊ
GRSLHURZSRF]ąWNRZHMID]LHUR]ZRMX:FLąĪLVWQLHMH]DWHPOXNDZ]DNUHVLHSRV]XNL-
ZDĔĨUyGHáNDSLWDáXPDUHNZáDVQ\FKRUD]LFK]ZLą]NyZ]JRWRZRĞFLąGRLFK]DNXSX
SU]H]NRQVXPHQWyZ%DGDF]HSRZLQQLVWDUDüVLĊ]QDOHĨüNROHMQH]PLHQQHZSá\ZDMąFH
QDNDSLWDáPDUHNZáDVQ\FKQSSRVWU]HJDQHU\]\NR]ZLą]DQH]LFK]DNXSHP1DOHĪ\
WDNĪH]EDGDüUyĪQLFHZNDSLWDOHPDUHNZáDVQ\FKZ]DOHĪQRĞFLRGIRUPDWXVNOHSX±F]\
MHVWWRKLSHUPDUNHWVXSHUPDUNHWF]\WHĪVNOHSG\VNRQWRZ\OXEWRZDURZ\,VWRWQ\P
REV]DUHPEDGDZF]\PSRZLQQ\VWDüVLĊUyZQLHĪHZHQWXDOQHUyĪQLFHPLĊG]\QDURGRZH
LPLĊG]\NXOWXURZHZ]DNUHVLHNV]WDáWRZDQLDLSHUFHSFMLNDSLWDáXPDUNL>&DOYR3RUUDO
LLQV±6FKLYLQVNL'ąEURZVNLV±@
%LEOLRJUDILD
 $DNHU'$0DQDJLQJ%UDQG(TXLW\&DSLWDOL]LQJRQWKH9DOXHRI%UDQG1DPH1HZ<RUN7KH
)UHH3UHVV
 $DNHU'$0HDVXULQJ%UDQG(TXLW\$FURVV3URGXFWV DQG0DUNHWV ³&DOLIRUQLD0DQDJHPHQW
5HYLHZ´
3. $WLOJDQ($NVR\6$NLQFL6'HWHUPLQDQWVRIWKH%UDQG(TXLW\$YHULILFDWLRQDSSURDFKLQWKH
EHYHUDJHLQGXVWU\LQ7XUNH\³0DUNHWLQJ,QWHOOLJHQFHDQG3ODQQLQJ´
4. %DR<%DR<6KHQJ60RWLYDWLQJSXUFKDVHRISULYDWHEUDQGV(IIHFWVRIVWRUHLPDJHSURGXFW
VLJQDWXUHQHVVDQGTXDOLW\YDULDWLRQ³-RXUQDORI%XVLQHVV5HVHDUFK´
 %HULVWDLQ--=RUULOOD37KHUHODWLRQVKLSEHWZHHQVWRUHLPDJHDQGVWRUHEUDQGHTXLW\$FRQFHSWXDO
IUDPHZRUNDQGHYLGHQFHIURPK\SHUPDUNHWV³-RXUQDORI5HWDLOLQJDQG&RQVXPHU6HUYLFHV´
6. %HUU\/&XOWLYDWLQJVHUYLFHEUDQGHTXLW\³-RXUQDORIWKH$FDGHP\RI0DUNHWLQJ6FLHQFH´

 %XUPDQQ&-RVW%HQ]05LOH\17RZDUGVDQLGHQWLW\EDVHGEUDQGHTXLW\PRGHO³-RXUQDORI
%XVLQHVV5HVHDUFK´
8. &DOYR3RUUDO&/pY\0DQJLQ-33ULYDWHODEHOEUDQGVPDMRUSHUVSHFWLYHRIWZRFXVWRPHUEDVHG
EUDQGHTXLW\PRGHOV³7KH,QWHUQDWLRQDO5HYLHZRI5HWDLO'LVWULEXWLRQDQG&RQVXPHU5HVHDUFK´

9. &DOYR3RUUDO&0DUWLQH])HUQiQGH]9$-XDQDWH\%RJD2/pY\0DQJLQ-3:KDWPDWWHUVWR
VWRUH%UDQG(TXLW\"$QDSSURDFKWR6SDQLVKODUJHUHWDLOLQJLQDGRZQWXUQFRQWH[W³,QYHVWLJDFLRQHV
(XURSHDVGH'LUHFFLyQ\(FRQRPtDGHOD(PSUHVD´
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 &KULVWRGRXOLGHV*GH&KHUQDWRQ\/&RQVXPHUEDVHGEUDQGHTXLW\FRQFHSWXDOL]DWLRQDQGPHD
VXUHPHQW$OLWHUDWXUHUHYLHZ³,QWHUQDWLRQDO-RXUQDORI0DUNHW5HVHDUFK´
 )DUTXKDU3+0DQDJLQJ%UDQG(TXLW\³0DUNHWLQJ5HVHDUFK´
 .DUD$5RMDV0pQGHV-,.XFXNHPLURJOX2+DUFDU7&RQVXPHUSUHIHUHQFHVRIVWRUHEUDQGV
5ROHRISULRUH[SHULHQFHVDQGYDOXHFRQVFLRXVQHVV³-RXUQDORI7DUJHWLQJ0HDVXUHPHQWDQG$QD-
O\VLVIRU0DUNHWLQJ´
 .HOOHU./&RQFHSWXDOL]LQJ0HDVXULQJDQG0DQDJLQJ&XVWRPHU%DVHG%UDQG(TXLW\³-RXUQDO
RI0DUNHWLQJ´
 .HOOHU./6WUDWHJLF]QH]DU]ąG]DQLHPDUNą2ILF\QD:ROWHUV.OXZHU%XVLQHVV:DUV]DZD
 àXNDVLN36FKLYLQVNL%:Sá\ZSRVWU]HJDQHJRU\]\NDRUD]F]\QQLNyZZL]HUXQNRZ\FKQD]DPLDU
]DNXSXPDUHNZáDVQ\FKVLHFLKDQGORZ\FKÄ0DUNHWLQJL5\QHN´D
 àXNDVLN36FKLYLQVNL%=QDF]HQLHSáFLZSURFHVLH]DNXSXPDUHNZáDVQ\FKVLHFLKDQGORZ\FK±
DQDOL]DZLHORJUXSRZD3UDFH1DXNRZH8QLZHUV\WHWX(NRQRPLF]QHJRZH:URFáDZLXEZGUXNX
 3DSSX54XHVWHU3*&RRNVH\5:&RQVXPHUEDVHG%UDQG(TXLW\LPSURYLQJWKHPHDVXUHPHQW
±HPSLULFDOHYLGHQFH³-RXUQDORI3URGXFWDQG%UDQG0DQDJHPHQW´
 3DXZHOV.6ULQLYDVDQ6:KR%HQHILWVIURP6WRUH%UDQG(QWU\"³0DUNHWLQJ6FLHQFH´
 6FKLYLQVNL%'ąEURZVNL'7KHFRQVXPHUEDVHGEUDQGHTXLW\ LQYHQWRU\VFDOHFRQVWUXFWDQG
YDOLGDWLRQ *87)0(:RUNLQJ3DSHU6HULHV$*GDQVN8QLYHUVLW\ RI7HFKQRORJ\)DFXOW\ RI
0DQDJHPHQWDQG(FRQRPLFV
 6FKLYLQVNL%'ąEURZVNL'7KHHIIHFWRIVRFLDOPHGLDFRPPXQLFDWLRQRQFRQVXPHUSHUFHSWLRQV
RIEUDQGV³-RXUQDORI0DUNHWLQJ&RPPXQLFDWLRQV´'2,
 6FKLYLQVNL%'ąEURZVNL'7KH,PSDFWRI%UDQG&RPPXQLFDWLRQRQ%UDQG(TXLW\'LPHQVLRQV
DQG%UDQG3XUFKDVH,QWHQWLRQ7KURXJK)DFHERRN*87)0(:RUNLQJ3DSHU6HULHV$*GDQVN
8QLYHUVLW\RI7HFKQRORJ\)DFXOW\RI0DQDJHPHQWDQG(FRQRPLFV
 6KDUS%%UDQGHTXLW\DQGPDUNHWEDVHGDVVHWVRISURIHVVLRQDOVHUYLFHILUPV³-RXUQDORI3URIHV-
VLRQDO6HUYLFHV0DUNHWLQJ´
 6SURWW'( 6KLPS7$8VLQJ3URGXFW 6DPSOLQJ WR$XJPHQW WKH3HUFHLYHG4XDOLW\ RI 6WRUH
%UDQGV³-RXUQDORI5HWDLOLQJ´
 7RQJ;+DZOH\ -00HDVXULQJ FXVWRPHUEDVHGEUDQG HTXLW\ HPSLULFDO HYLGHQFH IURP WKH
VSRUWVZHDUPDUNHWLQ&KLQD³-RXUQDORI3URGXFWDQG%UDQG0DQDJHPHQW´
 7XRPLQHQ30DQDJLQJ%UDQG(TXLW\Ä/7$´
 <RR%'RQWKX1/HH6$QH[DPLQDWLRQRIVHOHFWHGPDUNHWLQJPL[HOHPHQWVDQG%UDQG(TXLW\
³-RXUQDORIWKH$FDGHP\RI0DUNHWLQJ6FLHQFH´
 =HLWKDPO9$&RQVXPHU3HUFHSWLRQV RI3ULFH4XDOLW\ DQG9DOXH$0HDQVHQG0RGHO DQG
6\QWKHVLVRI(YLGHQFH³-RXUQDORI0DUNHWLQJ´
0HDVXULQJWKHVWRUHEUDQGHTXLW\
7KHDLPRIWKLVSDSHULVWRSUHVHQWWKHFRQFHSWRIVWRUHEUDQGHTXLW\DOVRNQRZQDVSULYDWHODEHO
EUDQGHTXLW\VHOHFWHGPHWKRGVRILWVPHDVXUHPHQWSRWHQWLDOSUDFWLFDOLPSOLFDWLRQVDQGGLUHFWLRQVIRU
IXWXUH UHVHDUFKRQ WKLV WRSLF7KHUH LVDQXPEHURIDUWLFOHV IRFXVHGRQEUDQGHTXLW\ UHIHUULQJ WR WKH
PDQXIDFWXUHU¶VEUDQGVDQG\HWWKHUHDUHQRWQXPHURXVSDSHUVUHODWHGWREUDQGHTXLW\RIWKHVWRUHEUDQGV
)LQGLQJVSURYLGHNH\GLUHFWLRQV WR VWRUHEUDQGPDQDJHUV UHJDUGLQJKRZ WRGHWHUPLQHDSSURDFKDQG
OHYHUDJHWKHHTXLW\RIWKHLUVWRUHEUDQGV
